
NewYork
Massachusetts
Connecticut

Combine* Llai rn

Bonds Legal
in these States,
just published; of
value to trustees,
banks, institutions
and investors

Ask for Booklet AD-59S

The National City Company
Main Office: National City Bank Bldg.
Uptown Office: Plfth Ave. £ *3rd 3'.

Bonds Backed by
40 Years'

Record of Earnings
2 Rails
2 Utilities
2 Industrials

Coot $5,400
Average yield 7%

Send for List 86»i

Bonbright & Company
Incorporated

25 Nassau Street, New York

8% Return-

MANY atti active
bonds offered

during the past six

months bear eight per
cent, coupons and sell
on a basis to yield
%% or over.

II

We have prepared a

well-diversified list of
such bonds, copies of
which will be sent to
investors upon request.

Ask for List A-fll

Merrill, Lynch & Co.
Members !Veu< York .stock. Eschange.

120 Broadway, New York
Chicago Detroit Milwaukee

Denver Los Angeles

£400 U. S of Brazil Ex¬
ternal 5s of 1895, having a

value of $1946 if retired at par
with the £ Sterling at normal
($4.86'/2), can now be pur¬
chased for less than a $1000
U. S. of Brazil Dollar 8% bond
due 1941, while the annual in¬
terest on both, at the present
rate of sterling, is practically
identical. With the £ Sterling
at normal the annual interest
on the sterling bonds would
show an increase of over 20%.

Inquiries Invited

Wpbbrr
$c (ttompatttt

If*mb«rs .V. Y. Stock Kicha i/«

25 BROAD ST., NEW YORK
Telephone Broad 7040

Boston Philadelphia Chicago
Albany Hartford

JTKTIflce, Jr. & Co. Will Bui
ICS N. T. Ntal* Ry*. t om. A Pfd.
ID National Park Bank
10M N. Y. State Ry«. 44s. IMS
tS National Pnel tin*
5# NIlea-Bernrnt-Faod ( «m.
tM Northern III. I t. A Trae. 5s. IBM
100 tlld flmnlnion S. S.
tS Phelne-lliidgr Corp.
50 Pnranonla* Fuel Com.
100 I'ennn. Cool A t'nk*
100 .standard l'nlot
95 Singer Manufacturing
ion Thurber Ksrtlien I'rodu' t«
IOC Thonipmp-Starrett < "tn. A Pfd.
00 Virginia Bridge A Iron
100 Word Bnklnf Com. A I'frt.
100 Winchester Co 2nd Pfd.
ISO Woodlawn I emelerf
100 Yukon Alaska Tm«t

J. K. Rice, Jr. & Co. Will Sell
M Newport to. Prior Cam.
10*1 V V. State R»s. 4 likil
1011 P. F. t oilier A Son* t OM. A rfil
Ml Roynl Bilking I'oa-der t orn. A Pfd.
¦5# Phelp* Ilodge t nrp.
Sfl Hnme Brno* A I opper
Ml Remlnstnn Type 1st A 2nd Pfd

fit*) linger Mfg. t.td.
et Pi100 1 lillnket Pa* king t orj>.

tOC Thurber Fnrthen PrndoiH
ICS Taylnr-H liartnn Ir. A Steel Pfd.

V S. Wort gage A Trout Stock
n legtnimi ftflfltrayT5C

30 Vli tor Talking Mai lilne
50 Vulrun Iletinnlng FBI
Ml It Inrhenler Co. 1*1 Pfd.

100 11 est Vn. Polp A Paper.3M Young,town A O. River R.K.5C,IB.i.i

J.K.Rice, Jr. &Co,
mono, Viftn to 5010 .fohn .'id

Guaranty Trust Co.
McCLURE, JONES & REED

VfYfilffr# Stw Ycrk Str> k D 'it v*
IIS I*ro®4lw*7 rtloM 33tl Ft*rtwi

FINANCIAL NEWS
AND COMMENT

Industrial ^linres React.New
i.ovt s for \ car.Foreign

Exchanges Recover.

wiouk market contemplated
terday the business situation through
blue glasses, owing to the passing of
several important dividends, and the
industrial share list suffered a sharp
am! abrupt reaction. A decided Improve¬
ment In political affairs, centred on

the SUeslan difficulty, had no Influence
in checking the decline, which reached
its most extensive phase in closing
transactions. Nor was there any sign
of momentary support to prices from
a forecast in Chicago despatches that
the Railroad Uabor Board would order
on June 1 wage decreases of 10 to 15
per cent., according to the classification

j of employees affected. Manufacturing
shares in many cases declined 2 to 7
points. several new low records for the
year being established. Call mone-

moved up from 6^ to 7 per cent. In the
afternoon.

There was no question but that the
speculative fraternity was surprised at
the elimination of the Central father
preferred dividend and also at the de¬
cision of the Remington Typewriter
Company's directors to pass the pay¬
ment on ,ts preferred stocks. Those
corporations were believed to be coming
through the spring slump of business in
Jhapo to permit returns to owners of
senior stocks. Reports from the leather
trade of late had indicated an Improved
demand as compared with results In
January and February. Tt was thought
besides that the great leather company
would hesitate to disturb a dividend

j W'hloh had bcen maintained for flfteen
years, particularly as the industry
seemingly had discounted the worst of
this year's trade readjustment and was
headed toward better things. What ln-
fluonced the directors, apparently, was

the desire to get back to a better asset
Position through the conservation of
cash, a sound and conservative business
Policy which refrains from any desire
to gamble on future prospects. The
management had seen a »30.000.900 sur-
Plus melt to less than $225,000 in a little
more than two years through rigorous
filing down of inventories and other
results of the business slump, which was
a sufficient basis for saving funds wher-
ever possible. I

As to the tentative suggestion about
the railroad labor ruling, the question
may be ra|Sed whether the figures men¬
tioned would have appealed to the mar-
hot as a constructive item if other Jfcc-
tors of the day had been cheerful. The'
wage increases of last JuIy were esti¬
mated to add $600,000,000 to the pay
roll when spread over the number of
n-n then employed. At present the
programme of reducing working forces
to tlm bone has cut the number of em¬

ployees more than 300.000 throughout
the country and thus it is evident that
u 15 per cent, reduction of wages, which
probably will r.ot affect all classes of
workers at once, will .ot result in sav-1
Ings to the roads of an amount any-
'here near the total of the advance of)
last summer. It is to be borne in mind
however, thai the advance estimates in
Chicago arc not authoritative and the
roal significance of the board's action
cannot be calculated until full details'
are available.
The foreign exchanges fluctuated over

broad ranges, an fnit,a, dec.n)J Qf #

hng carrying the sight quotation down
to 3.921,. whence a further easement!
to 3.92 was reported for a moderate

of tr*nsaetlons. Rater a consider¬
able volume of buying orders came Into
th» market, originating in New Tork
and London, which eliminated all of the
i \ cent decline and put, the final rate
1 % cents above that of -Monday. Francs
recovered from their early fall and left
off about 18 points higher flmn on Mon¬
day. and most of the other European
rates gained a trifle. The movement
ef rates all around appeared to be mere¬

ly a natural recovery from the hea--y
decline of the preceding session.
Wheat gained 3W, to more than 6

cents a bushel at the expense of a

troubled short Interest. Cotton was firm j
FOREIGN EXCHANGE.
TUESDAY, MAT C4, 1071.

<t ItF.AT BRITAIN.
Parity. Tuea- Mon-
94.90% S'orllng: iiay. day. May IV.

Demand W.MS $a.04*i $3.90S
OWbles .'1.97 3.9.",S 4.00

Hankers, 60 days 3.9.". 8.9H4 3.97
Danker;. 90 day! 8.91 S.80>« 3.95

THE CONTINENT.
19.30 France, cunts a franc:

Demand 8.5." 6.36 F. 18
Cables 8.55V 8.3«S 8.49';|

19.30 Belgium. cents a franc:
Demand 8.5." 8.35V* 9 48
Cable* 8.55H 9 38 8.48S

19.30 Rwltserland, cent* a franc:
Demand 17.93 17.03
Cables 17.97 17.94

19.30 Italy, cents a lira
Demand 3.46 5.85
Cables 5.46V4 3.£5'4

33.80 Germany, cents a mark:
Demand 1.94 1,98
Canea i 64 1.93

36.80 Sweden, cents a krone:
D-mand 83.30 23.36
Cable* ..23.33 ri3.41

76.80 Nor-.vaj . c-nta a krone:
Demand IB.56 13.75
Cabl 15.63 13.80

20 80 Denmark, rents s krone:
Demand 17.00 16.03
Cable* 17.95 18.10

19.3'i Grcoce, cents a drachma-
Demand 5.50 3.43
Cables 6.35 5.48

I0.5n Spain, cent* a peae-a:
Demand 13.34 13 37
Cabl 18.85 13.38

40.20 Holland, cunts a florin:
Demand 53.58 35.55
Calm a ...

100 rob'.ea.

1 sniianti
Cables

20.30 Hungary, cents
Demand
Cables

DemajjdCables

1 imi
Ci> bin

15.60 35.38 as do
ruble:
.33 .33 .58

.33 .56
crown
.26" 26>i .26
..7 .27
mark:
.12-4 ,12!4 .13
.13 .13 .14

a crown.
.48 .47 .46
.40 .16 .40

ts a crown:
.01 .87 .74
.02 .88 .7.5
mark:

¦<¦20 2.1ft 2.30
2.15 2.00

rente a crown:
1.48 1 47 1.48
1.10 1 18 1.40
a leu:
1.71 1 7 < 1.77
' .71 1.7,5 1.78

fier ar.c
Cat.' a ...

FAR EAST.
108.82 Shanghai, cents » :ael:

D ma-d 96.50 66.1.0
Cables 67.Oft 07.00

78 00 iforgkeng. crnt 1 a flo'.le:
11, ¦!:.» ,I 49. u'' .ki.00
Cable* .......4*90 5Obit

NEW YORK STOCK EXCHANGE QUOTATIONS.
TMTTSSnAY. MAY 24. 1921.

1921. 1920. 1919.

1921 -Ciostng...
Blil. A*k.

dIv. PCI High-I Low-1 Gtos-I Nat
High. Low, !n». Sales cut. est. ing. ICli'ng*
46 26% 42% 43 100 Adams Exp... 42% 42% 42% 42% -
19% 11% 15 15% 100 Adv Itumelj... 15 15 15 15 XL

52 45 43% 45 6 500 Adv Rum pf.. 46 46 45 45 _ 2U
40 32% 35 36 4 200: Air Reduction. 35% 35% 35% .
39% 35% 31 31% 200'Ajax Rubber.. 31% 31% 31 31 H
1% % % % 20c Vluska G 51... > % % "*
55% 38% 43% 43% ¦4 2200 Allied C A D.. 44*

35%
44% 43% 43% . i%

39% 29% 34 34% 4 2600, A His Chalmers 35% 34% 34% 13m
S3 75% 73% 1a 7 200 Alllb Chal pf.. 75% 75% 75% 75% w.
65% 45% 49 49% s 500,Am Ag Chem. 507* 50% 49% 49% Mi
51 36% 37% 38% 300 Am Beet Sug. 33 38 38 38 "f
65% 45% 45 46 5 1800, Am Bosch M. 40 46 45% 45% 1-8
32% 25 28% 29 2000 Am Can 29 29 28% 28%
88 77% S3 85 7 100 Am Can pf. .. 84 84 S4 84
129% 120 1 ,».> 124 12 3200 Am Car & F.. 124% 124% 122 122% .
114 t08% 108% 109% 7 100 Am C & F uf.- 10S% 108% 108% 108% 4- V*
23% 19% 19% 20 1200'Am Cot Oil... 20% 20"* 19% 19% . 1
8% 6 6% 6% 100 Am Drug Syn. 6% 6% 6% 6%

135 120 135 132 i 200 Am Express 131 131 131 131
13% S 11% 12% 100'Am Hide & L. 12% 12% 12% 12%
57 % 40% u3 53% 1600 Am 11 & L pf. 54% 55 52% 53 Vi
59% 42 54% 55 4 200 Aril Ice 53 55 55 65
65 57 61 62% 6 1001Am Ice pf.... 62% 62% 62% 62% -h *"2
53% 38% 45% 45% 3300 Ain Int Corp.. 47% 47% 45% 45% . t'J8
11 % 8% 8% 9 i 200'Am La F F E. 8% 8% 8% 8% 18
t> 2% 28 30% 30% 3 700 Am Linseed .. 30 30% 29% 30% '4
91 % 81% 84% 84% 6 63 00'Am Loco 86% 86% 84% 84% 2
10 5% 5% 6 27001Am Saf Razor 6 6% 5% 5% . 1'4
14 6% 9 9% 625 Am Ship & C. 9% 9% 9% 9% Vi»
44% 34% 42% 43 2000 Am Sni '& Ref. 42 3 45% 42% 42%
83 68 % 77% TS 7 100'Am S & R pf. 78 78 78 78
112% 95 107 110 S 200 Am Snuff .... 110 112% 110 112% 4" 5
31% 2S% 29% 29% 8 1000 Am Steel F. .. 29% 29% 29% 29% . 8

91 85 85 87 7 300:Am Steel F pf 85 80 85 85 . 1 A

96 86% 90 90% 7 1300'Am Sugar ... 90% 90% 89% 90 %
107% 100 99% 100 7 500 Am Sugar pf.. 100% 100% 100 100 . y2
88 55 64 65 8 4200' Ant Sum Tob. 64% 65% 63% 64

74 % 35407!Am T & T rts. 9-16 % % 9-16
108% 95% 104% 104% 9 8000 Am Tel & Tel. 104% 105 104% 104%
129% 112% 127% 127% 3000|Am Tobuoco .. 129% 129% 127% 127% *.>v4
127% 110 126 127 700'Am Tobacco B 127% 127% 126 127
94 87 89 90% "6 100 Am T pf new. 90 90 90 90
82% 57 72% 73 7 13800| Am Woolen... 75% 75% 72% 73 2i.
43% 33% 41 41% 1700 Anaconda .... 41% 42% 41' 41
37% 24 29 31 4 200'Aspo Dry G... 32% 32% 31 31 2%
107% 94 99 100 6 600 Asso Oil 100 100 99 99 1
84% 77% 80% 81 6 200|Atch, T & S F Sl% 81 % 81 81 + %
79% 75% 75% 76% 5 100 A, T & S F pf. 75% 75% 75% 75%
86% 77

6%
79 7 200 Atlantic C L.. so 80 79L. 79% 7>;

9 5 7% 1000 Atlantic Fruit. 7 7% 6% 6% 4-
23% 17 17% 18 62% c 200'Atlantic Petrol 17% 17% 17% 17% .
76 30% 38% 38% 3000]A, Gulf & W I 39% 39% 38% 38%
94% 78% 79 79% 7 51300]Baldwin Loco. 84% 84% 7S% 79 6
102% 97 99 101 7 300'Baldwin Lo pf lOO 100 99% 99% 1%
42% 30% 39 39% 3100'Balt & Ohio-.. 39% 39% 39 39 %
35 23% 23 25% 2% lOOBarnsdall B... 25% 25% 25% 25% . %
1 % % 1

8
lOO Batopilas % % % % - %

107% 99% 102% 103 100; Beth S 8 pc pf 102% 102% 102% 102% %
63 53% 56% 57 5 14600 Beth Steel B.. 59% 59% 56% 56% 3%
5% 4 4% 4% 100 Booth Fish ... 4% 4 % 4% 4%

1474 10% 12% 12% 3001 Brooklyn R T. 12% 12% 12% 12% '%
72% 57 67 70 3001 Brook Un Gas 68% 68% 68 68 . 2
42% 33 41% 41% 100 Brown Shoe .. 41% 41% 41% 41% 1%
15% 10% 13% 14% . . 200)Buttr A Sup.. 14 14 14 14
19%
64%

11% 14% 14% .. 1500 Caddo COIR. 15% 15% 14 14% . '%
54 58% 60 6 1100 Cal Pack 59% 59% 59 39 1

49% 25 42% 43% . . 13400'Cal Petrol 46% 46% 42% 42% . 3%
79 68%

474
77% 78 7 100 Cal Petrol pf.. 77% 77% 77%, 77% %

7% 5 5% 2 400 Callahan Z&L 5 5% 5 5% -u %
119% 108% 113% 114% 10 800'Canadian Pac. 114%!114%;i14

39% 39%' 35%
114 %

43% 31% 35% 35% 29100 Cent Leather. 36% 3%
96 68% 71 71% . . 7600;Cent Leath pf 78% 78% 71 71 8%
32% 23 28% 29 200Cerro de Pas.. 28% 28% 28% 28% %
86 62% 62% 62% 10 7700|Chandler Mot. 63% 64% 62% 62% 1%r* 73 v- ,» ..v ..vv ,,a.,uio. ..awv. vu 4 . 'J" 7* B
65% 55% 57 57% 4 8500'Ches & Ohio.. 57% 57%' 57 57%
9%! 7% 7%! 8 ... 300'Chlc Ot West. 8 8 8 8
20% 15% 18% 19 .J 400'0hic Gt W pf. 18%l 18%! 18%' 18%
31 23 27%; 28 .. 1300|Ch1, M & St P 28%i 28%i 27%! 27% . %
46% 36 41 41% .. 8600 C. M & St P pf> 4?%l 42%' 41% 41% 1%
71 60% 63% 64% o1 700 Chi A Northw] 65 65
70%( 58% ( 59 '63 8. 100 Chi Pneu Tool 61 61
0A!U 22%! 31% 31%; .. 4600!Chi, 11 I & Pac 32%' 32%;

68% 75 75%1 7' 300,C,RJ&P 7 pc pfl 76 76
9 11% 12%, ..( 8200k'hile Copper...' 12%' 12%'
19%' 25 25%' .. 3300 Chino Copper.! 26% 26%'

34%
78
12%
27%
62%
31 u.

41 43 48

64 64 1
61 61 .. °

81 % 31% . ~%
76 76 + %
12 12 . %
25 25 . 1%
45 45 . 2
29 29 . %
30 30 . 1
58%! 58% %
7 i 7% . %

19 29 29%! ..! 1300(Coca-Cola 29% 29
32%] 26% 29 30 3' SOOlCo) Fuel & Tr. 30 30
63 06%; 5S%! 59 61 8OO.O0I G & Elec..| 59% 59
12% 5% 7 7%; .. 2100jCol Qrapho ..! 7%' 7%i i 7
62%! 34 35 36 7 200'Col Or.ipho pfl 85 35 35 35
42% 34%, 87% 39 41 100 Comp Tab Reel 38 38 '38 88
91% 77%. 86 87 7 200'Consol Gas ... 87%' 87%! 87 87
21%] 17% 18%! 19 .. 300;Consol TextSle' 19 19 19 19 . %
66 46 47 48 7 100 Cont Can 48 48 48 48 1+ %
5 1, 1%] 1% .. 1000 Cont Candy .. 1% 1% 1% 1% ..

76%! 65 68% 68%, 41 9700|Corn Prod Ref! 60%' 69% 67%l 6S%|. %
105 (100 101 % 1104 7 400'Corn P Ref pf 103% 103% 102% 102%!. .%44%l 25% 33% 34 12%' SROO'Oosden <6 Co..' 34% 34% 38%' 33%. 1%" 24800 [Crucible Steel.! 73 73 67% 69 3%

400'Cuban A Sug.l
107% [ 67%

20%
18%
56%
23

103%t 90
249 1202%

.Y %

33%
36
67%

4*
21%
69%
15%
22%
82%
90
29%
90

1
10%
52
11%
17
48
76%
23
79

3400:duba Can*
1600lCufca C ..pf..

100 Del. L A W... ,232
200' Den & Rio Gr.
600 Don & R G pf-
lOOO.Dome Mines ..

1400'IMe
600 Erie let pf ...

5100 Fa in PIay Las
300 Kara P-L pf..
40; Fed M & 8 pf.

200 Fisher Body..

102 105 0 500jGen Asp pf...
135% 135% 8 1100 Gen Eloctrio..!
11 11% 1 39600iGen Motors ..!
67% 69% 6 100]Gen Motors pf]
67 68 6 100,Gen Mot deb..!
37 37% 700 Goodrich
82 83 7 200'Goodrlch pf...
22 24 600'Gran C M & S
12 12% 100'Gray & Davis.
66 67 7 3600'Great Nor pf.l
28% 30 4 BOO:Great Nor Or»i
34% 36 600 Gulf States 8.J
71% 74 7 100'Hartman
19 20 t* 1O0|Hendee Mfg ..

55 55% 4 500,Hash & Bark.
56 57 23c 100 Homestakr ...

1100'Hupp Motor..12% 13% 1

1?%| 11%
20% 13%
5% 1%' 1Y 1% ,.t 300'Gas, W A Wig!

78 a^' 40%, 67%! 67% 44700lGen Asphalt..
117%' 80
138%,120%
16% 11
72 66%
70%; 63
44%, 34%
85 72
25 17
16% 9%
79% 66
32%' 28%
48%' 26%
77% 69
25% 14%'
60% 54
61 49%
16% 11%'
86 59% 7-' 74% ..I 2700'Houston Oil.,
15V 8% 9 9% ..| 200ilnd Ref
37% 29<%, 35% 86 ..! 300'Inspiration C..
5741 3Y 4 4%; ..j 400'lnterboro C

16 10% 11% 12 ..! 800 Inter C pf
37 42% 49 49% 5 300!lnt Agr C pf.
100%' 81 87% 88% 71 8800'lnt Ttarv Co..
17% 12% 14%' 15% ..! 200;Int Mer Mar..
63% 46% 53% 54%' 6' 600llnt M Mar pf.
42 30 35 36 1000 Int Motor Tr..
64% 57% 60 617* 7; 100 Int M T 2d pf
17 13% 13% 16% ..! 1500'int Nickel ...

7S% 43%! 67% 68 ..( SOOOjTnt Paper
75 70%, 71%J 72 j 6' 100 Int P pf atpd.
26

'

18%I 16%| 17%; ..[ 1600:inv!nclblo Oil.
4%j 3%' 3741 4 ] .. 5000'Island Oil A T
29% 8%! 22% 24%' .. 100,Jewel Tea pf..
28% 18%' 36% 26% .. IOOO! Kan City So..
52 45% 51 61% 4 300,K City So pf..
5474 25% 42% 42% 4' 4600 Kelly Spr Tire
62 (35 '53 64 .100|Kelsey Wheel.

22% 22%- 22% 22% . %
IsV 18%! 18%' 18% . %
56%' 57% 56%: 56% . %
32% 85 32% 35 3
99%: 99% 99 93 . %

232 232 232 232 .12%
* % % % %

1 % 1%| 1 1% + %
18% 18%, 18% 18%! %
63% 63% 61% 61% . 2%
13%: 14%] 13% 13% + %
20%, 20% 20% 20% %
72 72% 70% 71 1
86% 86%, 86 86 . 2

86%
27 27 27

86%86%' 86% . i%
15% 15% 13% 14 . 1%
16% 16% 15% 15% . %
1% 1% 1% 1%
69% 70% 67 67% . i%

105 106 105 105
137 137 185% 185% . 1%
11% 12% 11 11 . %
69 69 69 69 4- 1%
67 67 67 67 %
36% 37 36% 86% . %
82% 82% 82 82 . 2
22% 22% 22% 22% _ 1%
12 12 12 12 . i
67% 67% 66 66 . 1%
29 29 29 29 %
87% 87% 34% 34% . 2%
72% 72% 72% 72% ,

1!> 19 19 19 . H
r'8 56 56 55 . 1
56% 56% 56% 66%
12% 12% 12% 12% + '%
76% 76% 74 74 . 1
9% 9% 9% 9% . %

36 86 36% 86% %
4 4 4 4
12% 12% 11% 11% %
49% 49% 49 49 %
89% 89% 86% 87% 2%
15% 15% 15 lo
55 55 54 54 _ i
36 36 35 35 1%
62% 62% 62% 62% . 1%
16% 15% 15% 15% . %
69% 70% 67% 68 __ 1%
72% 72% 72% 72%
17% 17% 16% 16% ."i%
4 4 3% 4 + %
24% 24% 84% 34% . %
26% 98% 26% 26% . %
61 51% 51 51% %
43% 44% 42% 42% . 1%
53 53 53 53 . 2

32.44 Bombay, cents * rupee- MONEY MARKET
Demand 23,23 23.23 26 12 -j IRVHXiI i»Ul.IVA.Xil.
Cable* 23. V) 23.50 21137"

49.84 Yokohama. cents ar*n: Tt'BSDAY, MAT 24.
Dim*rut 1,8.1-W 48 00 46 1..-S
Cable* 4S..1TH 43 60 48.37V, CAIX LOAN*.

Horm ambuk'a. ?H|wihwi;:. .: .
82 44 Rio d« Janeiro, cents a milreti: Low 6M!Year*e low5

Demand t3.«2t» I8.62t4 I8.62V4
Cables 18.7# 13.7# 18." TIWK LOAM*.

42 43 Bueno* Atrae, cents a peso: Wired collateral. 60 to 80 days 6 4#6
em .in! ."2:0 .'. 00 .1 37 M'xed coliateral, 4 to (1 montha

Cables .8f.il"" 33.121# 81.30 Industrials. 80 to 80 days -#H
_

103 42 Uruguay, cents a dollar: Industrial*. 4 to 0 montha 6Vi#i
Demand 70.23 70.30 f.a.Oo
Cables 70"0 70 73 68.80 I OMMKRCIAI. rATRR.

Peat names, 4 to 6 months 7 B'ACANADA. Other names, 4 to 6 montha 7 ®7ii
New York fundtt In Montreal, holiday: DI«H OI'VT RATK*. RF.RBRVF RANR.

Montreal D""da In New York. #106.60 die Commercial paper, 15 days. 6Si; 16 to 00. 4 ivuv t uiiiui^n iai 1.1*11' i»' ua;®t « t» io iu yicount per #1.000. days, 6Vi; l iberty honda and Victory notes,
13 days, 6 16 to 00 davs, 6; bankers' accept-

TREASURY CERTIFICATES. ances, 16 to 00 days, 0
OPFN MARKFT RATK*.

Prima eligible acceptances, on call, 6; re-
: laid dl«'-rmtif»b> at Ro-ervn Hank. 6© to 00 days.

Ask*c Appro*, 6*447374: nc:i-members and private bank":*,
ion i j 4 no eligible, 6" t0 no days, 647611: non-tllplhla,
1001-16 4.75 #0 to M days. 6®7H.
100 8 16 3 10 ( tXARlNO V0C8R HTATRMRNf.
100 8-82 612 Clearing House exchange, #8fl4,;:Rn,739.
irviu 3 10 balances. 85J.P66,7b2; Federal Resins credit
100 0-33 5.20 balance, 842.638,654
100 8-16 #.70 K1I.VRR MARKET.

?S£?mb*r " I80B-32 100 18 -72 6 21 Qftlctal bsr ellver In New York, tlomsstlc.

Due 1921. P. C. Bid.
..Turn in... ft'14 100
.June 10... .. r. I0S»
July 13,....... r.t, too
August 16. ... 6 too 1
.Sept. 13. . .. r,H 100
.Bipt. 18... 6 100 \4
October 15.... #H 100
October 15. 5* too 1

_,1W8; ,, ... ... ma i ia At, Win An ounoe, unchanged: forel.i. ogc..imil Ztf'1S i Xloff <40.; .tdindon. MHC.. oH U.1 Me,Iran
March 16.... 3* 100', 10014 r'40 dol'.S '44V off %r.Acceptable tr pa runt of faxes dus on Highest. l.nweetdate of maturity. iKtnd.m 42",d. Jan. 6 80",d. .'.larch

ppniwlvanln Crude Oil Wnrkel,
.{»¦ York OS'ic. Jan. 6 3'JSc. March 8

...J ,
.. v . RHMtMUkll this (act: The Herald'sOri ,tt. May 4. Crudil .,clanc h, quality QUANTTTT elmiistlct, cf men,

V '.'ii runs, f I,. . 1 ftvi-rnge, 60,132. than 200,000 brings superior an'.a era to
SiilposaotM. 74.(4881 average, 48,18V I hose Si he um Hfiald Want Ada. -4<b*

22% 16 21 21%
17% 8% 14% 15
58% 47 % 47 47% 6|
63% 47% 52 56
£9% 17% 25% 26 *2
.*6' -j 47% 52 52% 3%

73 73 75
159'* 138% 152 154

154
is

163 V. 137 162 12
21%
12%

14% 14% 14% 2
9% 11% 12 1

42 31 36% 37%
158

..

164% 136 154 12
103% 97 96 98 7
68 59% 65 70 6
S9% 64% 63% 68 10
58% 3912 to 44 7
7 3 4% 4%

45 4* 38% 41% 42
21 14% 15% 17 0

21% 20% 20 20%
19% 7% 6 11
7 74 2% 4% 5%

11 3% 5% 6
8% 5

167% 135% 147% 147% 12
24 15% 22% 23% 2
15% 11% 13% 13% 1.60
33% 25% 27% 27%
14% 9 12% 12% H3 2 2% 2%

i 4% 4% ..123% 1 6 21 21% ..

43% 33% 89% 40
25 14% 20% 31 * *

30 20% 20% 20%
120% 102 113 115 7
5% 1 2 2%

f> o 49% 51% 52 6'
95 90% 8o 92 ?.
SI 69% 76 77% 6
108 102 101 104 % 71
8% 4% 4V. 5
13% 3 11% 12%
77% 60 63% 65% 6
89 68 67% 69 5
74% 66 68 69 o[
34% 42 50 52% u

39% 20% 34% 36 2*2
23 J*» 11% 18% 19%
20% 16 17% 18% i
13% 9 10% 11
104% 92% 95 % 90% 7}
88% 68% 69% 69%
39 81 32% 32% 5!
12% 8% 8% 10 ..

4 3% 3% 3% 40c!
30% 24% 25% 25% 21
L48 115 140 143 s)
16 12% 13 18%
54% 43% 45% 46% 2
19% 11% 15% 15%
56 46% 53 54 5)
41% 27% 36% 36%
79% 64 66% 66 6
71% 57 59% 59% 6
41% 32% 34% 35
17 8% 9% 10
57% 33% 49% 50
23% 15% 21 21%
35% 31% 32 33 3'
31% 23% 24% 25
42% 19% 23 % 23%
88 67 % 60 60%
U% 9% 9% 9%
78 69 69% 70 s;
64% 56% 61 61% 5
88% 82% 86 87% 6
32 24% 29% 30
16% 12% 14 16 1,
111% 98 99% 100 S'
51% 35% 85 36 51
36% 31 32% 32% 21
90% 82 82 85 «,
15 11 14 14%
89% 65 69% 70% *41
38% 25% 26 26%
39% 23 26 26%
24% 14% 14 14%
73% 56% 57 57%
69% 66%

19%
61 % 61 % 5.20

23% 23% 23%
30% 23% 27% 27%
41 35 37 38 . .!
23% 11%

2%
16

6% 4% 5
98% 65% 76% 76%
20% 12% 16% 17
49 88% 43 44 74c
28% 19% 25 25%
56 38 89% 40

3 03 65 55 37 6
101 70 75% 75% 6
24% 19 20% 20%
60 50 49 50

111 108 95 100 *8!
167% 136 145 148 5!
110 105% 108 108% H

37 26% 26% 28% 2j
46 27% 85 38 .;93% 43% 78% 73%
97 83 90 96 7'
10% 7% 7% 8 u
13% 5% 6 6% . .

10% 9% 9% ..l
45 86% 36% 36% 3!
2% 1% 1% 1%
86% 21 25 25% 'ij27% 16% 23% 23% .

58 45 56% 56% .
13 6% 9% 9% ..

44% 36% 38% 39 5|
25% 17% 22% 23 ..

122% 112% |118 118% 10
67% 68 61% 1134 27% 28 30 -8106 85 94% 95

207 97% 109 109% 8
62% 48 60% 60% 6

5% 5% 6% ..

27% 17% 20% 20%
74% 64% 68% 68%
58% 41% 54 54% ..

879% 62% 70% 70%
35% 26 33% 84%
86%

112
77%

107
82%

'107%
82%
108% 7

59% 45% 55 55% 4|
12% 8% 10% 11
41 26% 31% 31%
42% 25% 81% 81%
9% 5% 8 8% ..

9 7 7% 8 ..

24% 18 21 21% ..

11% 9% 10 10%
21 15 18 18%
30% 23% 28 28%
94 84 87% 88% 7'
49% 42% 46% 47 4
19% 14% 18% 17
44 83% 38 38% 4
17% 12% 13% 13%
10% 5% 8% 8% _

43 SO 85% 86 '.'.i
47 83 40 40% 5
66%

.
43 47% 47% 6'

Ex dividend fEx rig

1321. 1920. 1918.
Year to date 70,326.029 111,252,330 104,662,363

,.1921 ,1 ,-Cloatng.-, |D!v.|
low. Bid. :

1900 Kennecott
1500]Key Tire &
81001 back Steel,,
100; L.acledo Gas
¦100 bee Rub & T.|
900 behigh
lOOlblma La)co
300
200!

23900 boewe, Inc....
300 boft, Ine
100 Iaiosa W Bis.
100 borillard, P..
200!bouts A Nash.|
I 00 Maekay Cos..
200 .Manatl Sugar
'00, Man El guar
100:Mkt Street R.
500 Mkt S R pf pf! 4274
100 Martin-Parry
100 Marland Oil
300 Marlin Rock
700 Maxwell
100 Max Mot 1 pf.
100! Maxwell

28400,Mexican
1200 Miami O
8900' Mid States
8001 Midvale
100, M & St b new.
900 Mo, Kan A T..
100 Mo, K & T pf.|

1400! Mo Pacific
1000 Mo Pacific pf.
800 Mont W

llOOiNat Acxne
100 Nat Biscuit.
500; Nat C

llOOjNat finam &
11 Nat

200! Nat
1001Nat bead pf.
200!N H of >1 2 pf
400 Nevada Con
300 N Orl, T & M
200 N V Air Br

1300 X T Central.
200!N Y. C & St
200 N Y Dock.
900
100 !X Y
100 Norfolk So
800 Norf & West..

3700'Nor Pacific
100; Nova. Sc 1
lOONunnally

2 0001Ok la P & Ref.
lOOlOrpheum Clr.
100 Otis Elevator
500 Otis Steel
30010went Bottle..
600 1"h<- Develop..
400,1'a<- (las A El.
SI00,Pacific Oil
6800: Pan Am P
500 Pan A P&T
HOOjPenn R R.
900'Penn Seal) St!
9001 Peoples Gas-
3100 Pere Marq
500' Phi la Co
700 Phillips Pet...

20600 Pierce Arrow,
2700'lfieroe Ar pf.,
2300' Pierce Oil
300;Pierce Oil pf..J2400'Pitt Conl of P.
200 Pitt C of P Pf-
500\ Pitts & W Va.
200'Pond Cr Coal.

1400! Pullman
2300 Punta AI Sug.j
2200i Pure Oil
4001 Ry Steel Sp.
1000:Ray Con Cop.|
4300:Reading
8400 Rem Typ
800 Replogle St..
700 Rep Motor Tr.l 15

3000!Rep Iron & S.! 58
9300[Royal 1> N Y.!
300|.St b & S P.
300 St Ijouio S W.|
600 St L S W pf..
3001 Savage Arma.,
700 Saxon Motor

2400:8ears Roob....
600jSenccja Cop...
600!Shell Tr & T..

13300'Sinclulr Cons.
100iSloss-S S A I,
100'So P R Sugar.

4800 Southern Pac.
3000:Southern Ry
400 South Ry pf.
100 Standard Mill.
100|Stand Oil N J.
5001st Oil N J pf.

lCOOlfitew Warn fcp
OOCStrombarg Car

46800 Studebaker
200iStudebaker pf.
250ClSu1mar Boat.
600'Superior Oil
300'T»r.n Oop

16000jTexaa Co
21200'Texas Co rts..
9500 Tex P C A OH
1100'Texaa A Pac..
4600 Tobacco Prod.
3300'Vranscon Oil.
100 Trans A W St.

4600jUnlon Oil
2800: Union
100!Pnlon Pac pf.
300 United All 8t.
2C0|tTnltcd Drug..

3800jUnited Fruit.. 1110%
4900 Un Retail
lOOiU S Exprew

2200 U S
1200;U S Ind Aloo.
ITOoli; BRA Imp.
8200!U S Rubber...
3001U S 9, R A M.

14700'u S Steel.
1800 U S Steel
1800[Utah Copper.
TOO Utah Sec

£400 Vanadium
1300 Va-Car Chem.
600 Vlvaudou
400 Wabash

1600 Wabash pf A.
600[Went Md
100 West
400 West
200 West Un Tel.
500; West K
100!Wh A L

1800 W hite
1700 White Oil
55001 Willys Over.
1600! Willys Ov pf..
400 Wilson A Co.

1600'Worth
hta.

NOTE.Odd lot transactions are not recorded In separate line unless sales
were made at price outside of the regular full lot range.

i°csr High¬ Low¬ Clos¬ Net
est. est. ing. |Ch nRS-

21% 21% 21 21 - %
1 15% 15% 15 16
49 49 47 47 2
55% 55% 56% 6B% +
26% 26% 2574 2t>7» '»
53 63 52 52 %
74 74 74 74 574

¦154% 154% 154% 154% + 174
158 % 163% 153% 153% +
16% 16% 14% 1474 1%

T n%
37

11%
37

11%
ST 87*J1 7 74

%
,159 **159% 169% 159% + %
98 98 98 98
68 68 68 68
65 65 65 65 3
42 42 42 42 . 2
4% 4% 4% 4% 74
42% 42% 41% 417« . 1
17% 17% 17% 17% T»
20% 20% 20% 20 >4 .

I 8 8 8 8 2
5% 5% 5 5 74
6 6 6 6 7*
5% 5% 5% 6% + %

149 151% 147% 147% . 174
23% 23% 22% 22% 74
13% 13% 13 13% 74
27% 27% 27% 27% 74
1- 12% 12% 12% %
2 r>H 2% 2% 2 74 %
4% 4% 4% 4% %

DO 21% 21% 74
41% 41% 39% 39% .. 174
21 21 20% 2074 74
21 21 20% 20% . 1
lis 113 113 113 2

1 ~/S 1% 2 + 74
51 5174 51 5174 74
88 88 88 88
77 7 < 77 7!
102 102 102 102

%4% 4% 4% 4% .
12 12 1174 11 % 74
64 65 63 63 . 2
68 68 68 68 1
68% 68% 6S% 6874 %
49% 49% 49% 49% 3
36% 30% 36%

18%
36% . %

18% 18% 1874 VS

18 18 18 18 T 74
11 11 11 11
97 97 85% 85% . 1%

I 71 71 69% 69% 174
S3 33 83 38 1
i° 10 10 10
3% 3% 3% 374
26% 25% 25% 26%

2%140% 140% 140% 14074
13% 13% 13 1374
47 47 46% 4674 _ 1
16 16 15 % 1,1% 74
53% 5.8% 58% 53% a;
37% 37% 36% 36 74 ."¦j
66 67% 65% 65% + %
60 60 60 60 + 1

%84% 34% 34% 34%
9% 9% 9% 9% %

50',4 50% 50 50 74
21% 22 21

32%
21 %

33 33 32% %
25 25 24% 24% 1%
25% 26 22% 23% 23s
61% 64% 57% 60% 374
9% 9% 9% 9% ~k
09% 69% 69% 6974 '.4
62 62 81 61 174
87 87 87 87 4- %
30 30% 29% 29% 74
14% 1 1% 14% 14 74 %
101% 101% 99% 99% 1%
36 36%, 35% 35% . IjL
33% 33%' 32% 32% "H

86 86 84 84 474
14% 14% 14 14 . V*
71% 71%! 69%, 7074 174
31 31 26 2674 7%
27 27 26 26 . 1%
15 15 1474 14%! 1%
58 58% 57 57 1%
68% 63% 61% 61%, 2%
23% 23% 23% 23%'

v*.27% 27%
37%

27% 27%
37% 37 37 74
17% 17% 17 17 '%4% 4% 4% 4%
77 77% 7 6% 7«%' + 74
17% 17% 16% 17
43% 43 %l 43% 4374 . 74,
26% 26% 25 25 . 1%
39% 39%' 39% 8974 74
56% 55% r.5% 55%

75%
1%

76 76% 75% °4
20% 20% 20% 20% 14
50 50 50 50 . 1
95% 95% 9574 95% . 7%

148 14R 148 148 . 1
108% '108% J108% 1108 %
27% 27% 26% 26% 74
88 88 36 86 2%
73% 74% 72% 7874
92 92 92 92 + i%
8 8 7% 7*4 . %
6 6 6 6 + %
9% 9% 9% 9% . %
37% 37% 36% 86% h- ¦%
1% 1% Hi 1% %
27% 27% 24 25 2%

' 24 24 23% 23% %
57% 58% 56% 56%

9%
1

9% 10 9%
38%

%
88% 38% 38%

1%24 24 22% 23 .

1119% 119%!118% 118% . 74
64% 64% 64% 64% 74
29% 29% 29 29 . 1
95 95 95 93 1%

'110% 11014 108%' 109 1
6174 62 60 60% 1%
574 5% 574 674 %21% 21% 20 7, 20% %

69 69 6SV» 6874 %
56 56 53% 53% 3
71% 71% 70% 70% . 1%
34% 84% 84% 34 74 + 74
R3% 83% 82% 8274 ___ 1
108% 108% 107% 107% . 74
5574 56 55 55 1
10% 10% 10% ' 10%
32 32 81% 31% 1. %
82% 32% 80% 31% 74
8 8% 8 8% |+ %
7% 8 7% 774 %
21% 21% 21 21 %
10% 10% 10 10 *4
18% 18% 18% ! 1874 L. 74
29 29 28 28 1
87% 87% 87% 8774 . %
46% 46% 4 6 % 46% %
16 16 16 18 1. %
89 39 3774 3874 %
18% 13% 13% 13% . 74
8% 8% 8% 8% . %
87% 87% 35% 85% 2
40% 40% 40% 40% %
49% 49% 47% 47% 174

EQUIPMENT TRUSTS.

(Quoted on * percent#** beet*.)
Nome. Maturity. P.»t». Bid. Aaked.

Atlantic O. L....1022-T.9 64 190 0.40
Halt. A Ohio.... 1021**27 44 7.30 « 93

Beth. Steel I921-'3<J 7 7.40 7 00
But.. It. A P .. 1021-'S3 44.5.9 7 00 6.40
Clan. Pacific.... t921-'32 44.9 7.23 9.38
Chea. A Ohio.... 102-4 *33 94 0.95 0 40
Chi. A N. M* M2t-'3.1 41, 7.00 6.30
0 . C. C. A fit. 7. 1921 -'20 3, 0 7.00 (I 25
f ill., ft I. A P. .lfi21-*27 44, .3 7.70 7 00
Chicago A N. W.1923**88 OH 0 70 9 R3 flnc'.atr n*flnlnjt.l02l-*28
C.. fi. I*. A N. O.1021 "24 i. 7.1_ 9.30 Southern Pacific. 1921-'23
til. h Hudson. .1022 44 7.JO 6 30 Southern Pacific. 1ft21-'.V>
1'rle R R 1021 .'29 411.5,0 9.0O 7,23 Fonth Railway.. 1021 29
Marland T. h. . 102t-*27 4 0.00 0 <4> t'nl'.n Pacific 1«24-'4B
Illinois Central.. 1021 -*77 4*4.5 7.00 9 50 V Iranian Ry 1»21-'30

Illinois Central. .1023.'20
t.ouln. A Nash. .1021- 2.1
T,out». A Nash. 1922 .19
Michigan Cent.. 1021 *12
M'nti. A St. I, .1021 -'27
Missouri. K. A T.1021- 24
Nat Steal Car L..1B21 '24
Ne-V Tcrk Cent. .1021**32
Nee York Cent.. 1021 *30
Norfolk A Meet. 1031 24
Northern Pacific. 1021 '30
N V., N. 71. A H. 1021 '2ft
Pan. Fruit Ki.. 102.3-'3.3
Penn. Oen. P.... I92l**29
Pitts. A T.aka E.1»21-'R3
Reading Co 1021 '27

aboard Air U.1321 '27

94. 7 9.8.» 0.40
r> 7.00 O.uO
94 TOO 9.40
8, 9 Ii.*.', 6.25
5, 0 N.UO 7.00
5 0 00 7,00
0 0 '10 0.1*1
44.5 7.15 n no
7 7 15 41.48
44 7.00 9.40
T TOO 9.48
44. 3, 9 9 50 7. vi
7 o.sr. 9 r
4, 44 7 00 0.80
04 7.00 9 40
44 700 9.50
44, 3. 9 7.90 7 no
8 0 90 0 10
44 7.00 9.30
7 6.05 t|.4ii
44. 5 7.30 9.30
7 6.75 6.10
9 7.25 6.68

UNITED STATES TREASURY STATEMENT
t>fi i«l Ofpo' ii to Tint Nate Yoaa Mfflutui.

New York nerald Hnrean, '

7Ta»hln«»en, T>. C., Mar 24. )
F.exenu* receipt# and expenditure* a.* at close of business May 70. 10211

Correspondlm Correapond! %
Thll p«rlo4 sPiScal period fiscal

Receipt* ordinary: month last year. year 1021. J«rAr.1 -Cuatoms $17.0.'.0.2I7 010.770,272 l2T3.3ft3.*'3 127A23,067
In "ome'ani"profits tax 29.903.044 50,423,204 2.013.704.092 HJji'ijS'ZS7Miscellaneous 79.M3.904 09.402.107 1,259.389,01 I.3OO>».091
Miscellaneous revonue 41,000,422 "4,910,707 953,471.021 344,640.735
Par.araa Canal tolls. Ac 347,104 019,301 11.079.303 4A94A67

Total nrd'nary 0192,039,324 0191,040.094 94,014,047,034 93.202,109,330
K*co*a nf ordinary receipt* over
ordinary disbursement# 27',,4ft2,JHiUctai of ordinary disbursement*
nrer ordinary receipt* 09 *33.747 04,177.0915-
Delano# to nay, 8577,730,789

_ ,.Uacetpia aud djabuigtnianU hii Juut tea -ahig the Tranent* tn Jul* InduAftA.

TOPICS OF WALL STREET.
Giehasien Hecorer.

Exchanges on European countries, ex¬

cept Scandinavia, recovered in yester¬
day's late trading a substantial portion
of tlielr declines of Monday, and at the
closing francs were higher than they
were a week ago. Demand sterling
galued a cent and a half; francs, ninc-
teen-hundredths of a cent: Belgian
francs, a fifth of a cent; lire, eleven-hun-
dredths of a cent, and florins, a twen¬
tieth of a jent Exchangee on Scandi¬
navia, nevertheless, continued to decline,
Norway and Denmark allowing a sharp
falling off. The virtual settlement of
the Stloslan troubles and the technical
situation were suflicient to account for
the recoveries.

Money Firmer.

Call money in the New York Stock
Exchange renewed yesterday at 6 '-i per
cent, but subsequently advanced to 7
per cent., at which the banking pool suf¬
fered substantial loas. The firmer tone
was due to the Government's with¬
drawals of deposits of nearly $33,000,-
000. The local Reserve Bank announced
for to-morrow withdrawals of $21,800.-
000. The firm tone is likely to continue
through the week.

Baldwin Locomotive's Dividend.

There I* considerable speculation as

to the dividend action which the Bald-
win Locomotive directors will take In
their meeting on Friday. The com¬

pany Is paying 3V6 per cent, eemi-I
annually on Its common stock and fromj
Philadelphia came yesterday the lnfor-
mation that its regular disbursement
would be ordered. Later In the day,
however, the report that some change
probably would be made came from an-
other source, considered equally good,
Officials and directors of the compact]
refused to discuss those, rumors. Tape1
readers were Inclined yesterday to con-
strue the action of the stock as In-
dlcativc of a lower dividend. Just after!
noon, Baldwin broke below 82 for the
first time In the last five months. Dur-
ing all of that time it has fluctuated
between 94 and 82, but every, time!
it touched 82, up to yesterday, a great;
deal of support was encountered by.
those endeavoring to put the stock
lower. That support was absent yes¬
terday and when the boars found that
they were able to put It under Its old
point of resistance they hammered un¬
mercifully. putting It to 78%. a new
low for the year.

Distinguished Visitor on 'Change.
Rear Admiral Ashley H. Robertson,

commander of the torpedo boat fleet at
anchor In the Norlh River, visited yes¬
terday the New York Stock Exchange
building.

Two New High Marks.

After the smoke of yesterday's secu-
rlty holocaust had cleared away it
was noted with considerable surprise
that two stocks had made new high
records for 1921 during the course of the
day's trading. They were Davison
Chemical, which advanced three points
to a new high of 3&, and American
NtvuiT. which went up five points to a;
new top of 1121«. Those two tssues
are very inactive and tlic spread of their
market is usually pretty wide and con¬
sequently market orders to buy In either
issue could easily put them to the new
tops

California Petrolenm's Decline.
The break in California Petroleum

yesterday could not. be said to be a part
of the general crack In the whole list.
because It came hours before the real
general downward movement got under
way. Professional bears have felt for
considerable time that there has been a
etale long interest In the stock which
could be routed by persistent selling, but
the continued support has made It un-
healthy for them to attempt anything
serious In the way of a raid on Cal.
Pet. Tho sudden unloading of 4.000
shares by a house yesterday, however, so
unsettled the market that the shorts
wore able at last to jump In and help
the downward swing along. The heavy
selling was said In responsible quarters
to represent liquidation of a weak mar-
gin account recently taken over with
several other accounts of a wire house
by another and a larger house.

l,orir)* Syndicate Ont.

The sharp break yesterday morning In
Liocw's, Inc., shares Is understood to
have been the sailing by the syndicate
which several months ago underwrote a
new issua of Coew's stock. That stock
was sold to the public from the stages
of Loew theatres and in other ways, as
well as by subscription to stockholders,
but the sale is said to have been lens of
a success than was expected, with the
result that the syndicate has had to
take considerable stock.

Fisher Body Ohio to Pay Dividend.
Announcement was mnde yesterday by

the directors of the Fisher Body Ohio
Company that the dividend of $2 a share
on its preferred stock, due on April 1
but suspended, would be paid to stock¬
holders of record of May 31, being the
quarterly dividend for the first three
months of 1921. Payment of the divi¬
dend was suspended until it could be
determined whether the common stock¬
holders of the company would accept
or reject the common Stock Kxchange
proposal of the parent company, the
Fisher Body Corporation. The plan for
exchange was declared operative on
May . 0

Railway Adjustment Boards.

Itatlrgad managers throughout the
country have rejected the proposal put
forward by the four train employee
brotherhoods for the establishment of
regional boards of adjustment as agen¬
cies for the interpretation of working
rules and the settlement of grievances
arising therefrom. The contention of
rail officials from the outset has been
that boards of labor adjustment If
established at all under the optional
provisions of the transportation) act
of 1920, should be on the local or sys¬
tem basis as opposed to the national
boards originally advocated by the
unions. In the rejection by the man¬
agers of the middle road compromise
offered hv the regional idea, observers
see a further step of the carriers toward
the absolute decentralization of man¬
agement and negotiation whlcfh has
been the goal of the carriers In all
labor questions since the cessation of
Federal control.

Demand for Tars Orsns.
With material Increases in the demand

for gain cars, several leading railroads
report orders of 50 to 10b p«r cent.
!n excess of what they were a few
days ago, reflecting heavy sale* of rash
grain by the country. On the Illinois
Central grain loadings are about 40 per
cent, larger than they were a month
:igo. coal Is 18 per cent, larger and
general merchandise and freight about
even. The fto''k Island's loadings arc
about the same as they were a month
ago, and those of the Burlington and
the North western are slight! > lower.
1'raotloally all roads, however, continue
to show reductions from lac ear's
level.

Stronihenr Profits Decline.
The .Steomberg Carburetor Coffipant

report for 1920 shows net profits, after;
charges and taxes, "f S8t0,int. or S4.. 3
a. share earned on the outstanding capi¬
tal stock. This "Piparefl with ti nt In
1919. dross profits were 9787,448 and,
selling, administrative and general e.x-|
nenses, $872,34'! r'or Federal taxe»
JT6.U00 was est asM*.
r I

FREE FROM FEDERAL
INCOME TAX

TAX EXEMPT IN NEW
YORK

$100,000

County of
Westchester, N. Y.
Gold 5% Bonds
Due June 1, 1961-1939

Prices to Yield 4.80r/o
Descriptive circular on above ami
other Tar hxeiapt Municipal Han.I
Issues ."-ieldln* from 4.76*^ to fl.OO' .
sent on request for Circular H-2j.

CHEMD&fMFlLDK/PECrALISTS INI ilJNUm BONDS
phonm aw *rcroR

135BROADWAY NEWYORK

I

Edward b. Smith & Co.
Members of the New York and
Philadelphia Stock ICxrhango*.

Corporation Financing
Investment Securities

165 Broadway 1411 Chestnut St.
NEW YORK PHILADELPHIA

8% Gold Notes
Shaffer Oil &

Refining Company
Maturing serially in one, two
and three years.yielding 9', v,
8.85% and 8.70'."c respect¬
ively.
Earnings applicable to this
issue more than ten times
interest requirements.
Producing properties located
in richest oil territories of
Oklahoma, Kansas, Texas,
Louisiana, Arkansas, New
Mexico and Montana.

Ask for Circular NH-J4

H.M.Byllesby& Co.
Inrorftoratfd

111 Broadway New York
Chicago - Providence - BoUM

$50,000

Baltimore & Ohio
Prior Lien 3y2s 1925

82% & Int.

To net about 8.70%

This issue is secured by a direct
or collateral lien on over 1,000
miles of main line of the Balti¬
more and Ohio on 700 miles of
which it is a direct first mort¬

gage. They are a legal invest¬
ment for Savings Banks and
Trust Funds in New York
State.

R. W. PRESSPRICH
\<> Wall St., O. PhorutKmrYorlt <* vV. John 0:n?

.Municipal and Railroad Bonds

WANTED
100 Holly Sugar
100 East River Natl. Bank
100 Ward Baking Com. & Pfd.

FOR SALE
50 Gillette Safety Razor
!>0 Lucey Mfg. Class A
50 Bowman Hotel Preferred

Dawson, Lyon & Co.
50 Pine St., N. Y. Tel. John 0854

American Light & Traction.

Morion Iachenbruch&G
42 Broad Street NervVbtk

PrtiMtr 1'un fu, CH1CAS0 MCUOtlPHM 3TUU
PTESSUBSH DETROIT- OfVELAND CXAJtD IVBI

George H. Burr & Co.
Investment Securities
Commercial Paper

Equitable Building, New York

Graham.Parsons S Co
INVESTMENT SECURITIES

435 Chestnut St. 10 Pin*. St.
PWIi4»IrMs N»w Y.rk

Inbn 87VT-89

i


